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Abstract 
6LQFHEUDQGLVUHFRJQL]HGDVRQHRI WKHPRVWVLJQLILFDQW LQWDQJLEOHDVVHWV
WRILUPVEUDQGLQJVWUDWHJ\KDVEHFRPHDWRSPDQDJHPHQWSULRULW\7RVWD\
FRPSHWLWLYHLQWKHJOREDOHFRQRP\DLUSRUWVDUHUHTXLUHGWRLGHQWLI\WKHLURZQ
EUDQGYDOXHDFFXUDWHO\IRUEHWWHUPDQDJHPHQW:KLOH WKHUHDUHDPXOWLWXGH
RIVWXGLHVXVLQJPDUNHWLQJDSSURDFKIHZVWXGLHVKDYHDWWHPSWHGWRTXDQWLI\
WKHDLUSRUW¶VEUDQGYDOXHZLWKD ILQDQFLDO WHFKQLTXH7KHUHIRUH WKLVSDSHU
DLPVWRLQYHVWLJDWHWKHEUDQGYDOXHLQWKHDLUSRUWFRQWH[WIRFXVLQJRQ,QFKHRQ
,QWHUQDWLRQDODLUSRUW ,&1E\FRPSDULQJLWZLWKRQHRIRWKHU LQWHUQDWLRQDO
DLUSRUWV LH15739*+.*6,1$06DQG&'*XVLQJVDOHVRIHDFK
DLUSRUW7KHUHVXOWVKRZVWKDW,&1KDVWKHIRXUWKKLJKHVWEUDQGYDOXHDPRQJ
WKHPZKLFKGHPRQVWUDWHV WKHQHHG WR LPSURYH LWVFRPSHWLWLYHDGYDQWDJH
WKURXJKHIIHFWLYHEUDQGLQJ VWUDWHJ\%DVHGRQ WKH ILQGLQJVPDQDJHULDO
LPSOLFDWLRQVDUHVXJJHVWHG
.H\:RUGV  ,QFKHRQ,QWHUQDWLRQDO$LUSRUW%UDQG9DOXH$LUSRUW%UDQG
%UDQG0HDVXUHPHQW%UDQG(VWLPDWLRQ
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/RJLVWLFV,&$/6RUJDQL]HGE\WKH.RUHDQ$VVRFLDWLRQRI6KLSSLQJDQG/RJLVWLFVKHOGDW<HRVX(;32-XO\
3URIHVVRURI6XQJN\XO8QLYHUVLW\.RUHD(PDLOORJLFKXQJ#VXQJN\XODFNUPDLQDXWKRU
)XOOWLPH/HFWXUHURI'RQJVHR8QLYHUVLW\.RUHD(PDLOMDQJK#JGVXGRQJVHRDFNUFRUUHVSRQGLQJDXWKRU
3URIHVVRURI6XQJN\XO8QLYHUVLW\.RUHD(PDLOKD#VXQJN\XODFNU
Open access under CC BY-NC-ND license.
268
Financial-based Brand Value of Incheon International Airport
I. Introduction
2QHRI WKHPRVW VLJQLILFDQW IDFWRUV IRU WKH FRUSRUDWH VWUDWHJLHV LV WR
PDWHULDOL]HWKHEUDQGRIFRPSDQ\%UDQGLQJVWUDWHJ\LVDQLQYLVLEOHSDVVDJH
IRU WKHFRPPXQLFDWLRQEHWZHHQWKHFRPSDQ\DQGFXVWRPHUVVHUYLQJDV WKH
PRVWYLWDOPHDQVWRLGHQWLI\W\SHVRIWKHSURGXFWDQGVHUYLFHSURGXFHGE\WKH
FRPSDQ\,WDOVRGHOLYHUVDQGPDWHULDOL]HVDQLPDJHRIWKH¿UP7KLVVWUDWHJ\
LVW\SLFDOO\PDGHXSRIYDULRXVHOHPHQWVVXFKDVWKHQDPHRIWKHFRPSDQ\
ORJRFRORUVRXQGRIWKHFRPSDQ\DQGRWKHUYLVXDOHOHPHQWV
$FFRUGLQJWR06,WKHDLUSRUWEUDQGLVGH¿QHGDV³DGHJUHHRILQÀXHQFHRI
DLUOLQHVDQGSDVVHQJHUVRQWKHVHOHFWLRQRIDVSHFL¿FDLUSRUWDQGFRQWULEXWLRQ
RISUR¿WVIROORZHGE\LW´7KHPDMRULW\RIDLUSRUWFXVWRPHUVFRQVLVWRIDYLDWLRQ
WUDQVSRUWDWLRQEXVLQHVVDQGYHKLFOH OHDVHEXVLQHVVIROORZHGE\FRQVXPHUV
,QRUGHU WRVDWLVI\ WKRVHFXVWRPHUVE\ LPSURYLQJ WKHDLUSRUWEUDQGYDOXH
LW LVHVVHQWLDO WRVHDUFKIRUDQVZHUVWRWKHTXHVWLRQVVXFKDVZKDW WKHYDOXH
RIDLUSRUWEUDQGPHDQDQGKRZLWFDQEHHYDOXDWHG+RZHYHUDLUSRUWEUDQG
UHVHDUFK LV VWLOO LQ LWV LQIDQF\GHVSLWH WKHJURZLQJ UHFRJQLWLRQRIDLUSRUW
EUDQGVDVYDOXDEOH LQWDQJLEOHDVVHWV7KLVVWXG\SDUWLFXODUO\IRFXVHVRQWKH
EUDQGYDOXHRI,QFKHRQ,QWHUQDWLRQDO$LUSRUW,&1ZKLFKKDVEHFRPHRQH
RIJOREDOWRSDLUSRUWVEXWVWLOOKDVQRWFOHDUO\GLIIHUHQWLDWHGEUDQGLPDJH,Q
VKRUWWKLVVWXG\DLPVWRHVWLPDWHWKHFXUUHQWVWDWXVRI,&1DVFRPSDUHGZLWK
VL[VHOHFWHG LQWHUQDWLRQDODLUSRUWVIURPDILQDQFLDOSHUVSHFWLYH7KLVZRXOG
SURYLGHLPSRUWDQWLQIRUPDWLRQWR,&1EUDQGPDQDJHUVWRLPSURYHWKHORQJ
WHUPFRPSHWLWLYHDGYDQWDJHE\EHQFKPDUNLQJVXFFHVVIXOEUDQGLQJVWUDWHJ\
7KHUHPLQGHURI WKLVUHVHDUFKLVRUJDQL]HGDVIROORZV6HFWLRQSUHVHQWV
WKHRUHWLFDOEDFNJURXQGRIEUDQGYDOXHFRQFHSWDQGUHVHDUFK WUHQGPDLQO\
UHODWLQJWRDLUSRUWEUDQG6HFWLRQLQWURGXFHVKRZRYHUVHDVDLUSRUWVPDQDJH
WKHLUEUDQGVXVLQJFRPPHUFLDOIDFLOLWLHVDQGVRFLDOPHGLDDQGDOVRH[SODLQV
HYDOXDWLRQPHWKRGVRIEUDQGYDOXH,Q6HFWLRQ,&1EUDQGYDOXHLVHVWLPDWHG
DQGFRPSDUHGZLWKRWKHULQWHUQDWLRQDODLUSRUWVTXDQWLWDWLYHO\ZLWKVDOHVRIWKH
UHFHQWWKUHH\HDUVDQG6HFWLRQFRQFOXGHVWKLVVWXG\E\GLVFXVVLQJPDQDJHULDO
LPSOLFDWLRQVDQGIXWXUHUHVHDUFKRSSRUWXQLWLHV
$DNHU
0DUNHWLQJ6FLHQFH,QVWLWXWH
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II. Theoretical Background on Brand Value
1. Brand Value Concept
7KHJOREDOEUDQGFRQVXOWDQF\QDPHG,QWHUEUDQGKDVDQQRXQFHGWKDW&RFD
FRODZDVVHOHFWHGDVWKHEHVWJOREDOEUDQGLQIROORZHGE\$SSOH,%0
DQG*RRJOH7KHVHEUDQGVDVRQHRI WKHILUP¶V LQWDQJLEOHDVVHWVDUHRINH\
LPSRUWDQFHZLWKUHVSHFW WRGLIIHUHQWLDWLQJJRRGVRUVHUYLFHVDQG WKHUHIRUH
DFKLHYLQJ FRPSHWLWLYH DGYDQWDJH LQ ORQJ WHUP$FFRUGLQJ WR$PHULFDQ
0DUNHWLQJ$VVRFLDWLRQEUDQGVXVHG WREHGHILQHGDVD³name, insignia, 
V\PERO GUDZLQJRU FRPELQDWLRQRI WKHDERYH WKDW VRXJKW WR LGHQWLI\D
SURGXFHU¶VRUSURGXFHUV¶JRRGVRUVHUYLFHVDQGGLVWLQJXLVK WKHPIURPWKH
competition´3URYLGLQJ LQWHJUDWHGGHILQLWLRQRIEUDQG:RRG IRXQG WKDW
SUHYLRXVVWXGLHVGHDOWZLWKHLWKHUWKHUROHRIEUDQGWRWKHFRQVXPHURUEUDQG
EHQH¿WVWRFRPSDQ\
:KLOHEUDQG LV WKHVXPRIDOOH[SHULHQFHV IURPDFXVWRPHUSHUVSHFWLYH
EUDQGYDOXHLQGLFDWHVZKDWWKHEUDQGPHDQVWRDPDLQ¿UP+LJKEUDQGYDOXH
FDQEHEHQH¿FLDOIRUERWKFXVWRPHUVDQG¿UPV%UDQGFDQFUHDWHYDOXHIRU
WKHLURZQFRPSDQLHVDFFRUGLQJWRWZRZD\VQRWRQO\GLUHFWO\E\LQFUHDVLQJ
WKHVDOHVYROXPHVDQGSURILWDELOLW\E\XWLOL]LQJUHVRXUFHVDQGFDSDELOLWLHV
EXWDOVRLQGLUHFWO\E\ORZHULQJFRVWVVXFKDVKXPDQUHVRXUFHV,QDGGLWLRQ
E\EUDQGLQJ VXFFHVVIXOO\ FRPSDQLHVFDQFUHDWHFRPSHWLWLYHDGYDQWDJHV
DQGXWLOL]HWKHEUDQGDVDEDVLVIRUH[SDQGLQJUHODWHGSURGXFWVDQGVHUYLFHV
)URPFXVWRPHUV¶YLHZSRLQWKLJKEUDQGYDOXHFDQJXDUDQWHHWKHSURGXFWDQG
VHUYLFHTXDOLW\WKH\SXUFKDVHGDQGWKHUHIRUHFXVWRPHUVFDQUHGXFHWKHULVN
DQGXQFHUWDLQW\LQSXUFKDVLQJ5DJJLRDQG/HRQHGHOLQHDWHGEUDQGYDOXHDV
³WKHVDOHRUUHSODFHPHQWYDOXHRIDEUDQG´DQGDUJXHGWKDWLWPD\EHFDSWXUHG
GLIIHUHQWO\IURPFRPSDQLHVDV WKH\KDYHGLYHUVHDELOLWLHV WR OHYHUDJHEUDQG
HTXLW\VHH)LJXUH7KLVVWXG\HPSOR\VWKLV5DJJLRDQG/HRQH¶VGH¿QLWLRQ
RIEUDQGYDOXH
:RRG
7XRPLQHQ
5DJJLRDQG/HRQHS
5DJJLRDQG/HRQHS
270
Financial-based Brand Value of Incheon International Airport
)LJXUH!/HYHORIEUDQGYDOXH
6RXUFH5DJJLRDQG/HRQH
,QSDUWLFXODUWKHFRQFHSWRIEUDQGYDOXHSOD\VDFULWLFDOUROHLQDJUHHPHQWV
DQGPHUJHUV	DFTXLVLWLRQVZKLFKIRFXVHGRQ WKHHFRQRPLFYDOXHRI WKH
WUDQVDFWLRQDW WKHH[SHQVHRI ORVLQJFRQWURORYHU WKHEUDQG.HYHQDQG
6HWKXUDPDQSURYHG WKHSRVLWLYH UHODWLRQVKLSVEHWZHHQEUDQGYDOXHDQG
VKDUHKROGHUYDOXHEDVHGRQWKHHPSLULFDOUHVHDUFKZLWKSXEOLF86FRQVXPHU
JRRGVFRPSDQLHV&RQVLGHULQJWKHLQFUHDVLQJLPSRUWDQFHRIEUDQGYDOXHLWLV
IXQGDPHQWDOWRXQGHUVWDQGKRZLW LVVWXGLHGLQGLIIHUHQW¿HOGVHVSHFLDOO\LQ
DLUSRUWV
2. Research Trend of Brand Value Focusing on Airport Brand
7KHFRQFHSWRIEUDQGYDOXHKDVEHHQH[DPLQHGLQYDULRXVUHVHDUFKFRQWH[WV
UHODWLQJ WRFRXQWU\FLW\KDUERUDQGDLUSRUW$V WKHZRUOG LV VLJQLILFDQWO\
JHWWLQJFRPSOH[DQGKLJKO\FRQQHFWHGDSRZHUIXOEUDQGRIFRXQWULHVDQG
FLWLHV LVHPSKDVL]HGWRVWLPXODWH WRXULVPDQGLQYHVWPHQWDQGDOVR LQFUHDVH
H[SRUWV&RXQWULHVDQGFLWLHVFDQEHSURGXFWV LQ LWVHOIEXWXQOLNH LWHPVRU
VHUYLFHV WKH\DUHQRWHDV\ WREHFKDQJHGRQFH WKH\DUHGHYHORSHG)URP
HPSLULFDO VWXGLHV LW WXUQHGRXW WKDW FRXQWU\ LPDJH FDQ DIIHFW SURGXFW
HYDOXDWLRQVDQGIXUWKHULWLVFORVHO\UHODWHGWRSUR¿WV,QDGGLWLRQKDUERUV
FDQEHXQGHUVWRRGLQDIRUPRIFRPSUHKHQVLYHLWHPVOLNHFLWLHV7KHUHDVRQ
RIUHFHQWO\HPSKDVL]LQJKDUERUEUDQGVLVEDVHGRQDEHOLHIWKDWVWURQJEUDQGV
FDQFRQWULEXWH WR WKHFRPSHWLWLYHQHVVRIKDUERUV)RUH[DPSOH ,VKLGDDQG
%URQGRQLS
.HULQDQG6HWKXUDPDQ
HJ1HEHQ]DKODQG-DIIH.RWOHUDQG*HUWQHU
HJ7KH.RUHD,QVWLWXWHIRU,QGXVWULDO3ROLF\6WXGLHV
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)XNXVKLJHGLVFRYHUHGWKHSRVLWLYHLPSDFWRIWKHXVHRI¿VKHU\KDUERUEDVHG
EUDQGVRQWKHEUDQGHTXLW\RIVKRUH¿VK
'XH WR WKHSULYDWL]DWLRQDQG WKHGHUHJXODWLRQRI WKHDYLDWLRQPDUNHW WKH
FRPSHWLWLRQDPRQJDLUSRUWVKDVEHHQLQWHQVL¿HGDQGLQWXUQWKLVOHDGVDLUSRUWV
WRGHYHORSQHZVWUDWHJLHV VXFKDVGLIIHUHQWLDWLRQZLWKEUDQGLQJ WRJDLQ
FRPSHWLWLYHDGYDQWDJH$LUSRUWEUDQGUHIHUVWR³ZKDWFXVWRPHUVDQGRWKHU
VWDNHKROGHUVWKLQNDERXWWKHDLUSRUWDQGWKHVHUYLFHVDQGSURGXFWVSURYLGHG´
DQG LQRWKHUZRUGV WKLV LV³the sum total of all the customer experiences 
DWDQDLUSRUWDVSHUFHLYHGE\ WKHFXVWRPHU´ ,WPLJKWEH µLPSUHVVLRQ
FRQYHQLHQFHDQGFR]LQHVV¶ WKDWDUHGHHSO\URRWHGLQWKHPLQGRIFXVWRPHUV
GXHWRLQWDQJLEOHVHUYLFHDVZHOODVHYHU\WKLQJWKDWFXVWRPHUVVHHDQGSHUFHLYH
HJ ORJRFDWFKSKUDVHDQGDGYHUWLVHPHQW ,I WKHDLUSRUWPDQDJHVDLUSRUW
EUDQGLQJKROLVWLFDOO\FXVWRPHUVDWLVIDFWLRQEDVHGRQ WKHLUH[SHULHQFHDQG
FRQVHTXHQWO\DLUSRUWQHWUHYHQXHFDQEHFRQVLGHUDEO\LQFUHDVHG
$OWKRXJKEUDQGPDQDJHPHQW LVYLWDO WRYDULRXV LQGXVWULHV WKHH[LVWLQJ
OLWHUDWXUHRQEUDQGYDOXHLQWKHDLUSRUWFRQWH[WLVVSDUVH+DOSHUQDQG5HJPL
FRQGXFWHGFRQWHQWDQDO\VLVRIDLUSRUWVZHEVLWHVWRDQDO\]HDLUSRUWEUDQG
QDPHVVORJDQVDQGORJRV7KH¿QGLQJVVKRZWKDWDVLQJOHSODFHKDVEHHQXVHG
WRQDPHRYHUWKUHHTXDUWHUVRIDLUSRUWVZRUOGZLGH,QWHUHVWLQJO\DOPRVWKDOI
RIDLUSRUWVLQ/DWLQ$PHULFDWKH&DULEEHDQZHUHQDPHGDIWHUIDPRXVSHUVRQ
0RUHRYHUDLUSRUWV LQ(XURSHRSHUDWHGSULYDWHO\WHQGWRHPSOR\VORJDQV,Q
DGGLWLRQ&KRLDQG&KRL UHYHDOHG WKDW WKHDLUSRUWEUDQGYDOXH LVGLUHFWO\
UHODWHG WRDGYHUWLVHPHQWSURPRWLRQPDQDJHPHQWSHUIRUPDQFH HJ WKH
QXPEHURISDVVHQJHUV WKHQXPEHURIIUHLJKW WKHQXPEHURIÀLJKWVDQGWKH
QXPEHURIFLWLHVZLWKVKLSFRPPLVVLRQVHUYLFHHJ OHJDOSURFHGXUHVIRU
LPPLJUDWLRQFXVWRPVVHFXULW\ LQVSHFWLRQIRRGEHYHUDJHGXW\IUHHVKRSV
VKRSSLQJLQIRUPDWLRQDQGUHVWDUHDDQGIDFLOLWLHVHJWKHDUHDRIWHUPLQDO
WKHVL]HRIWHUPLQDOFOHDQQHVVWUDQVSRUWDWLRQLQIUDVWUXFWXUHDQGDFFHVVLELOLW\
7KHUHIRUHDXQLILHGLGHQWLW\RIDLUSRUWFRQFHQWUDWHGRQDOORI WKHIDFWRUV LV
KLJKOLJKWHGWRVWUHQJWKHQWKHEUDQGLPDJH
,VKLGDDQG)XNXVKLJH
*UDKDPS
3DWHUQRVWHUS
3DWHUQRVWHU
+DOSHUQDQG5HJPL
&KRLDQG&KRL
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III. Management and Measurement of Brand Value
1. Brand Management of Overseas Airports
$LUSRUWKDVORQJEHHQDFNQRZOHGJHGWREHKLJKO\SXEOLFWKDWIXO¿OOVEDVLF
KXPDQQHHGVDQGPRYHPHQWRI LWHPVZLWKRXWVSHFLILFEUDQGLQJVWUDWHJLHV
+RZHYHUUHFHQWO\NHHQDWWHQWLRQKDVEHHQSDLGWRDLUSRUWEUDQGPDUNHWLQJLQ
YDULRXVZD\VDWPDMRUDLUSRUWV
1) Branding Utilizing the Commercial Facilities at the Airport
$LUSRUWVDUHQRZUHJDUGHGDVDFUXFLDOSODFHRIKLJKYDOXHDGGHGEXVLQHVVDQG
FRQVXPSWLRQDFWLYLW\LQHDFKFLW\*UDKDPFRQ¿UPHGWKDWHYHQWKRXJKDYHUDJH
FRPPHUFLDOUHYHQXHVDUHGLIIHUHQWIURPUHJLRQVDQGLQGLYLGXDODLUSRUWV WKLV
DFFRXQWVIRUDOPRVWKDOIRIDOOUHYHQXHV,WZDVLGHQWLILHGWKDWµIDYRUDEOHSULFH
DQGTXDOLW\¶µHQYLURQPHQWDQGFRPPXQLFDWLRQ¶DQGµFXOWXUHDQGDWPRVSKHUH¶
PRWLYDWHFXVWRPHUV¶DFWLYHFRPPHUFLDOEHKDYLRUVDWDLUSRUWV7KHGHYHORSPHQW
RIFRPPHUFLDO IDFLOLWLHVDW WKHDLUSRUWKDVEURXJKWDQH[SDQVLRQRIDLUSRUW
PDUNHWLQJDQGWKLVLQWXUQKDVSURPRWHGWKHLQWHUHVWLQWKHDLUSRUWEUDQG
)LUVWWKHHQWLUHIDFLOLWLHVDWWKHDLUSRUWQRZKDYHEHJXQWRXVHWKHVDPHEUDQG
QDPHDVDPDUNHWLQJWRRO)RUH[DPSOHWKHUHDUHµ$LUPDOO¶DWWKH%'DQG(
WHUPLQDOVDWWKH%RVWRQ¶V/RJDQ,QWHUQDWLRQDO$LUSRUWµ'XW\)UHH¶DWWKH'XEDL
,QWHUQDWLRQDO$LUSRUWµ6KRSSLQJ0DOO¶DWWKH+RQJ.RQJ,QWHUQDWLRQDO$LUSRUW
DQGµ$HUR6KRSSLQJ¶DWWKH.XDOD/XPSXU,QWHUQDWLRQDO$LUSRUW LQ0DOD\VLD
7KLVVWUDWHJ\LVDOVRZLGHO\XVHGRQWKHVKRSSLQJEDJDVVHHQLQ)LJXUH

)LJXUH!([DPSOHVRIEUDQGLQJLQFRPPHUFLDOIDFLOLWLHVDWDLUSRUWV
6RXUFH*OREDO%OXHKWWSZZZJOREDOEOXHFRPEUDQGVDPVWHUGDPDLUSRUWVFKLSKROVKRSSLQJFHQWUH$LUPDOO
86$KWWSZZZDLUPDOOXVDFRP%26DVS[
*UDKDP
/LQDQG&KHQ
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6HFRQGO\ WKHHQYLURQPHQWDOFKDQJHDW WKHDLUSRUWFUHDWHVDQHZSODFHIRU
UHOD[DWLRQDQGFXOWXUDOFUHDWLRQ)RULQVWDQFH$PVWHUGDP$LUSRUWKDVRSHQHG
DQHFRIULHQGO\FLW\SDUNQDPHGµ$LUSRUW3DUN¶DW WKHDLUSRUW LQ-XO\
VHH)LJXUH7KLVSDUNLVGHVLJQHGDVVLPLODUDVRWKHUUHJXODUSDUNVLQWKH
FLW\RI(XURSHVRWKDWSHRSOHFDQHQMR\WKHVRXQGRIIO\LQJELUGVGULQNLQJ
EHYHUDJHDVZHOODVHDWLQJVQDFNVDW WKHµ3DUN&DIp¶%\XVLQJQDWXUDO OLJKW
RU/('IRUDOOWKHOLJKWVWKHSDUNXQGHUOLQHVWKHEUDQGYDOXHVRI$PVWHUGDP
$LUSRUWµVXVWDLQDELOLW\¶µLQVSLUDWLRQ¶DQGµZDUPWK¶
)LJXUH!,PDJHRIDLUSRUWSDUNRI$PVWHUGDPDLUSRUW
6RXUFH6FKLSKRO$PVWHUGDP$LUSRUWKWWSZZZVFKLSKROQO5HL]LJHUV2S6FKLSKRO6FKLSKRO$LUSRUW3DUNKWP
7RH[SDQGEH\RQG WKHERXQGDULHVRI WKH WUDGLWLRQDODLUSRUWEXVLQHVVDQG
RYHUFRPHWKHSUREOHPVDULVLQJIURPDODFNRIVSDFHVXUURXQGLQJDQDLUSRUW
µDHURWURSROLV¶RU OLWHUDOO\DQDLUSRUWFLW\LVEHLQJGHYHORSHGE\GLYHUVLI\LQJ
DQGGHYHORSLQJIDFLOLWLHVLQFOXGLQJOHLVXUHIDFLOLWLHVDQGHQWHUSULVH]RQHV
2) Branding with Social Media
0DMRUDLUSRUWVLQ(XURSHDUHQRZXWLOL]LQJDSSOLFDWLRQVRI,3KRQHRU,3DG
DQGYDULRXV VRFLDOPHGLD WRSURYLGHSDLGRU IUHH VHUYLFHV6RFLDOPHGLD
SDUWLFXODUO\VRFLDOQHWZRUNLQJVHUYLFHV616VXFKDV)DFHERRN7ZLWWHUDQG
/LQNHG,QDUHWKHPRVWSRSXODURQOLQHDFWLYLWLHVZKLFKGHQRWHDPDLQVRXUFH
RILQIRUPDWLRQ7KHVHIDFLOLWDWHFKDQJHVRIWKHFRPPXQLFDWLRQZD\VEHWZHHQ
DLUSRUWVDQGFXVWRPHUV&XUUHQWO\ LW LVVDLG WKDWVRFLDOPHGLDFDQVXSSRUW
EUDQGVE\GHYHORSLQJDQGPDLQWDLQLQJOLQNVEHWZHHQEXVLQHVVSDUWQHUV7KDW
'XWFK'DLO\1HZV
5HLVV
274
Financial-based Brand Value of Incheon International Airport
LVWKHEUDQGFDQEHVRFLDOL]HGZLWKWKHVHQHZPHGLD<DQVXJJHVWHGWKDW
WKHSXUSRVHVRIVRFLDOPHGLDLQEUDQGLQJDUHWRHQFRXUDJHWKHDFFHSWDQFHDQG
FRPPXQLFDWLRQRIEUDQGYDOXHDQGIXUWKHUPRUHHQFRXUDJHWKHDXGLHQFHVWR
HQJDJHLQGLDORJXHDQGSURPRWHWKHEUDQG&RQVHTXHQWO\DLUSRUWVFDQEXLOG
SRVLWLYHEUDQGDVVRFLDWLRQVKLJKSHUFHLYHGTXDOLW\RI WKHEUDQGDVZHOODV
JUHDWHUDZDUHQHVVRIWKHEUDQGWRDXGLHQFHXQIDPLOLDUZLWKWKHEUDQG\HW
2. Estimation Methods for Brand Value
,W LVFUXFLDO WRHYDOXDWHEUDQGYDOXHVDFFXUDWHO\ WRGHYHORSD VXFFHVVIXO
EUDQGLQJVWUDWHJ\DVZHOODVFRQWUROWKHLURZQEUDQGVWUDWHJLFDOO\5HJDUGLQJ
WKHHYDOXDWLRQPHWKRGRIEUDQGYDOXH LWFDQEHGLYLGHG LQWR WKUHHPDMRU
FDWHJRULHVQDPHO\PDUNHWLQJRULHQWHGDSSURDFKILQDQFLDOEDVHGDSSURDFK
DQGFRPSUHKHQVLYHDSSURDFK7KHVHFDQEHGLIIHUHQWO\DSSOLHG IRUHDFK
UHVHDUFKWRSLFDQGREMHFWLYH
)LUVWPDUNHWLQJRULHQWHGHVWLPDWLRQPHWKRG LVDSURFHVV IRUHYDOXDWLQJ
DVVHWV EDVHG RQ FXVWRPHUV¶ SHUFHSWLRQ RQ DQ LWHPZKLFK KDV YDULRXV
FKDUDFWHULVWLFV7KHVHFKDUDFWHULVWLFVDUHH[DPLQHGE\FRPSDULQJZLWKRQHV
RIULYDOEUDQGVZKHQHYDOXDWLQJWKHSXUFKDVH$SOHQW\RIVWXGLHVKDYHEHHQ
IRXQGWRHPSOR\WKLVSHUVSHFWLYHLQWKHIRUPRIVXUYH\ZLWKFXVWRPHUVVLQFH
WKH\DUHWKHRQHVZKR¿QDOO\GHFLGHWKHYDOXHRIWKHEUDQG)RUH[DPSOH
3DSSXHWDO.SURYLGHGHPSLULFDOHYLGHQFHRIWKHPXOWLGLPHQVLRQDOLW\RIWKH
FRQVXPHUEDVHGEUDQGHTXLW\ZKLFKLVFRPSRVHGRIEUDQGDZDUHQHVVEUDQG
DVVRFLDWLRQVSHUFHLYHGTXDOLW\DQGEUDQGOR\DOW\7KLVUHVXOWVXSSRUWHGWKH
EUDQGHTXLW\FRQFHSWZLGHO\XVHGLQSUHYLRXVVWXGLHV$GGLWLRQDOO\VHYHUDO
FRQFHSWXDOPRGHOVVXFKDVWKHEUDQGHTXLW\PRGHORI$DNHUDQGWKHEUDQG
HTXLW\S\UDPLGRI.HOOHUZHUHZLGHO\XVHGLQWKLVPDUNHWLQJPHWKRG7KHUH
DUHVHYHUDOHVWLPDWLRQPHWKRGVIURPWKLVSRLQWRIYLHZLQFOXGLQJ<RXQJ	
5XELFDP<	57RWDO5HVHDUFK¶V(TXL7UHQGHVWLPDWLRQPHWKRGFRPSDULVRQ
DQGHYDOXDWLRQPHWKRGEDVHGRQEDUGVFRQMRLQWDQDO\VLVHYDOXDWLRQPHWKRG
RIEUDQGFRQYHUWLQJSULFH UHVLGXDODQDO\VLVDQGHYDOXDWLRQPHWKRGE\WKH
QDPHRIEUDQGVHWF
6HFRQGO\¿QDQFLDOEDVHGDSSURDFKLQGLFDWHVDPHWKRGXVLQJWKHDFFRXQWLQJ
%RRWKDQG0DWLF<DQ
<DQSS
HJ$DNHU&KXQJ.HOOHU3DSSXHWDO3DUNDQG6ULQLYDVDQ
3DSSXHWDO
$DNHU
.HOOHU
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LQIRUPDWLRQRIDFRPSDQ\)URPWKLVYLHZSRLQWEUDQGHTXLW\LVFKDUDFWHUL]HG
DV³WKHFDSLWDOL]HGYDOXHRI WKHSURILWV WKDW UHVXOW IURPDVVRFLDWLQJ WKDW
EUDQG¶VQDPHZLWKSDUWLFXODUSURGXFWVRUVHUYLFHV´$OWKRXJKPDUNHWLQJ
SHUVSHFWLYHGHHPHGWREHPRUHUHDOLVWLFFRPSDUHGWRWKH¿QDQFLDODSSURDFKLW
VKRXOGEHQRWHGWKDW¿QDQFLDOYDOXDWLRQRIWKHEUDQGDUHREYLRXVO\REMHFWLYH
ZLWKQRVLPXOWDQHRXVELDV)RUWKLVUHDVRQWKLVSHUVSHFWLYHKDVEHHQZLGHO\
DSSOLHGWRDVVHVVEUDQGHTXLW\%UDQGHTXLW\LVGLVFRYHUHGWREHDVVRFLDWHG
ZLWKFRUSRUDWHVRFLDOSHUIRUPDQFHSRVLWLYHO\7KLUGO\DFRPSUHKHQVLYH
HYDOXDWLRQPHWKRGLVZKDWVXSSOHPHQWV WKH OLPLWDWLRQVRIERWKPDUNHWLQJ
RULHQWHGDQG¿QDQFLDOEDVHGHYDOXDWLRQPHWKRG
:KLOHWKHUHDUHSOHQW\RIGHILQLWLRQVDQGHYDOXDWLRQPHWKRGVIHZVWXGLHV
KDYHEHHQ LGHQWLILHG WRDWWHPSW WRTXDQWLI\DLUSRUW¶VEUDQGYDOXHIURPWKH
¿QDQFLDOYLHZSRLQW3DUWLFXODUO\IRFXVLQJRQWKHDLUWUDQVSRUWLQGXVWU\PRVW
VWXGLHVZHUHFRQGXFWHGE\XVLQJ WKHPDUNHWLQJDSSURDFKIURPFXVWRPHUV¶
SHUVSHFWLYH%DVHGRQVXUYH\PHWKRGZLWK7DLZDQHVHDLUSDVVHQJHUV&KHQ
DQG7VHQJUHYHDOHGWKDWEUDQGOR\DOW\LVWKHNH\IDFWRURIDQDLUOLQHEUDQG
HTXLW\SRVWXODWHGDVDPXOWLGLPHQVLRQDOFRQVWUXFWLQFOXGLQJEUDQGDZDUHQHVV
EUDQG LPDJHDQGSHUFHLYHGTXDOLW\)XUWKHUPRUH LWZDVGHPRQVWUDWHG WKDW
VZLWFKLQJFRVWVKDYHDPRGHUDWLRQHIIHFWRQWKHUHODWLRQVKLSEHWZHHQEUDQG
HTXLW\DQGSXUFKDVHLQWHQWLRQV%\FRQVLGHULQJWKHIHDWXUHVRIHDFKPHWKRG
WKH¿QDQFLDOSHUVSHFWLYHLVVHOHFWHGWRHYDOXDWHEUDQGYDOXHRIWKHDLUSRUWLQ
WKLVVWXG\7KLVZRXOGEHDGYDQWDJHRXVRYHUWZRRWKHUDSSURDFKHVWRDFKLHYH
WKHJRDORIWKLVUHVHDUFK
IV. Estimation of Airport Brand Value
7KLVVWXG\ LQWHQGV WRHYDOXDWH WKHEUDQGYDOXHRI ,QFKHRQ,QWHUQDWLRQDO
$LUSRUW,&1FRPSDULQJLWZLWKWKHZRUOGPDLQDLUSRUWVIURPWKH¿QDQFLDO
SHUVSHFWLYH,QFKHRQ,QWHUQDWLRQDO$LUSRUWDVWKHPDMRUJDWHLQ6RXWK.RUHD
SOD\V D FHQWUDO UROH LQ.RUHDQ HFRQRP\1HYHUWKHOHVV LW KDVQRW EHHQ
IXOO\H[SORUHGKRZ LPSRUWDQW LWVEUDQG LV7KXV WRPDQDJHEUDQGDVVHWV
VWUDWHJLFDOO\LWLVHVVHQWLDOWRUHFRJQL]HLWVSRVLWLRQFRPSDUHGWRRWKHUDLUSRUWV
6LPRQ	6XOOLYDQS
HJ$QGHUVRQ,VEHUJDQG3LWWD
:DQJ
&KHQDQG7VHQJ
&KHQDQG&KDQJ
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1. Data Analysis of Airport Brand Value
1)Airport Sampling
'XH WR WKHGLIILFXOW\RIDFFHVVLELOLW\ WRVDOHVGDWDRIDOODLUSRUWV LWZDV
GHFLGHGWRVHOHFWVHYHUDODLUSRUWVEDVHGRQWKH OLWHUDWXUHUHYLHZDQGH[SHUW
LQWHUYLHZV$PRQJ WKHZRUOG¶V LQWHUQDWLRQDODLUSRUWV IRXUPDMRUDLUSRUWV
SDUWLFXODUO\ORFDWHGLQ(DVW$VLDZHUHFKRVHQWRHYDOXDWHWKHFRPSHWLWLYHQHVV
RI,&1LQ(DVW$VLD7RJHWKHUZLWKWKLVWZRPRUHDLUSRUWVFRPPRQO\DFFHSWHG
WRKDYHDKLJKTXDOLW\EUDQGLPDJHORFDWHGLQ(XURSHZHUHDGGHG,QWRWDO
VL[DLUSRUWVVHOHFWHGLQWKLVVWXG\DUHDVIROORZV7RN\R1DULWD,QWHUQDWLRQDO
$LUSRUW1576KDQJKDL3XGRQJ$LUSRUW39*+RQJ.RQJ,QWHUQDWLRQDO
$LUSRUW +.*6LQJDSRUH&KDQJL$LUSRUW 6,11HWKHUODQGV$PVWHUGDP
$LUSRUW$06DQG3DULVGH*DXOOH$LUSRUW&'*
2)Evaluation of Airport Brand Value
7RDVVHVVEUDQGYDOXHVRIWKHVHYHQDLUSRUWVWKHHYDOXDWLRQPRGHOGHVLJQHG
E\7KH.RUHD,QVWLWXWHIRU,QGXVWULDO3ROLF\6WXGLHVZDVHPSOR\HGDVVHHQLQ
)LJXUH%UDQGYDOXHIURPWKHILQDQFLDOSHUVSHFWLYHILQDQFLDO LQIRUPDWLRQ
VXFK DV SULFH IOH[LELOLW\ SULFH SUHPLXP VDOHV DQGPDUNHW VKDUHV DUH
VSHFL¿FDOO\VXJJHVWHGE\1HVOLQDQG6KRHPDNHU+RZHYHUVDOHVDUHPDLQO\
XVHGGXHWRWKHSUDFWLFDOLVVXHLQFOXGLQJWKHHDVHRIJDWKHULQJGDWD7KLVFDQ
EHVXSSRUWHGE\ WKH LQWHJUDWHGPRGHORI ,QWHUEUDQGFRPSDQ\7KXVVDOHV
DUHXWLOL]HGDVDQHYDOXDWLRQYDULDEOHLQWKLVVWXG\DQGWKHGDWDIURPWR
ZHUHEDVHGRQ$QQXDO5HSRUWRI:RUOG0DMRU$LUSRUWVIURP.RUHD&LYLO
$YLDWLRQ'HYHORSPHQW$VVRFLDWLRQ6DOHVGDWDLVUHJDUGHGDVDPHDVXUHZKLFK
VKRZVFXVWRPHUV¶HYDOXDWLRQREMHFWLYHO\DQGDLUSRUWV¶SHUIRUPDQFHGLUHFWO\,Q
DGGLWLRQLWDOVRGHPRQVWUDWHVQRPRORJLFDOYDOLGLW\6SHFL¿FDOO\VDOHVLQWKH
XQLWRIWKUHH\HDUVZHUHDSSOLHGDVDQLQGH[UHSUHVHQWLQJSHUIRUPDQFHRIHDFK
DLUSRUW7KHWKUHH\HDUSHULRGZDVFRPPRQO\DSSOLHGLQUHSRUWVHYDOXDWLQJ
EUDQGYDOXH¿QDQFLDOO\E\WKHZRUOGODUJHVWEUDQG¿UP,QWHUEUDQGFRPSDQ\
DQG.RUHD,QVWLWXWHIRU,QGXVWULDO3ROLF\6WXGLHV7KLVGXUDWLRQZDVDOVRXVHG
LQPHUJHUV	DFTXLVLWLRQVRIFRPSDQLHV

1HVOLQDQG6KRHPDNHU
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)LJXUH!3URFHGXUHRIFDOFXODWLQJEUDQGYDOXH
6RXUFH7KH.RUHD,QVWLWXWHIRU,QGXVWULDO3ROLF\6WXGLHV
)LUVWZHLJKWHGDYHUDJHRI VDOHV LQ WKHSDVW WKUHH\HDUVZDVGHULYHG WR
H[DPLQHEUDQGYDOXHDQGWKHQWKHLQÀDWLRQUDWHRIHDFKFRXQWU\ZDVDSSOLHG
WRHDFK\HDU:HLJKWZDVXWLOL]HGIRU LQ LQ
DQGLQUHVSHFWLYHO\DVLQRWKHUEUDQGVWXGLHV0RUHZHLJKW
LVDSSOLHGRQWKHUHFHQW\HDUVWKDQRQWKHROG\HDUVVLQFHODWHVWLQIRUPDWLRQLV
EHOLHYHGWREHPRUHSUHFLVH'DWDRQLQÀDWLRQUDWHZHUHDFTXLUHGIURP&HQWUDO
,QWHOOLJHQFH$JHQF\,WZDVFRQ¿UPHGWKDWLQÀDWLRQUDWHVKRXOGEHFRQVLGHUHG
LQWKLVFDOFXODWLRQWRDFFXUDWHO\FRQYHUW WKHSDVWVDOHV LQWRSUHVHQWYDOXHVR
WKDWWKHIXWXUHSRWHQWLDOLQFRPHFDQEHDQWLFLSDWHGSUHFLRXVO\5HJDUGLQJWKH
LQÀDWLRQUDWHLQ.RUHDZDVKLJKHVWZKLOHZDVORZHVWLQ-DSDQLQ
WKH\HDURIDVVKRZQLQ7DEOH
278
Financial-based Brand Value of Incheon International Airport
7DEOH!,QÀDWLRQUDWHRIPDMRUFRXQWULHV
.RUHD -DSDQ &KLQD +RQJ.RQJ 6LQJDSRUH 1HWKHUODQGV )UDQFH
       
       
6RXUFH&HQWUDO,QWHOOLJHQFH$JHQF\ZZZFLDJRYOLEUDU\SXEOLFDWLRQVWKHZRUOGIDFWERRN¿HOGKWPO
$VIRUWKHLQGXVWU\LQGH[ WKHOLVWRI LQGXVWU\LQGLFHVVXJJHVWHGLQ&KXOKR
6KLQZDVXVHG ,QGXVWU\ LQGH[ LVDQ LQGLFDWRUGHVLJQHG WRPHDVXUH WKH
LPSDFWRIEUDQG LQHDFK LQGXVWU\ZKHQSXUFKDVLQJJRRGVRUVHUYLFHV7KH
LQGH[UDQJHVIURPDORZRIWRDKLJKRIZLWKKLJKHUQXPEHUVLPSO\LQJ
JUHDWHUEUDQGSRZHU,QWKLVVWXG\WKHYDOXHRIDLUWUDQVSRUWLQGH[ZDV
DSSOLHG
7DEOHVKRZVVDOHVSHUIRUPDQFHRI WKHVHYHQDLUSRUWVGXULQJWKUHH\HDUV
$FFRUGLQJ WR WKLV WDEOH3DULV&KDUOHVGH*DXOOH$LUSRUW &'*VKRZVWKH
KLJKHVWYDOXHRIPLOOLRQGROODUV86DQG1DULWD,QWHUQDWLRQDO$LUSRUW
157UHYHDOVWKHVHFRQGKLJKHVWRIPLOOLRQGROODUVLQ
7DEOH!6DOHVSHUIRUPDQFHRIVHYHQDLUSRUWVE\\HDUa
8QLW0LOOLRQ'ROODUV
,&1 157 39* +.* 6,1 $06 &'*
  - -  - - -
       
       
6RXUFH$QQXDO5HSRUWRI:RUOG0DMRU$LUSRUWV.RUHD&LYLO$YLDWLRQ'HYHORSPHQW$VVRFLDWLRQ
ZZZDLUWUDQVSRUWRUNU
,QFKHRQ ,QWHUQDWLRQDO$LUSRUW KDV UHFRUGHG WKH IRXUWK KLJKHVW VDOHV
SHUIRUPDQFHRIPLOOLRQGROODUVDPRQJ WKH VHYHQDLUSRUWV LQ
$OWKRXJKRQO\WZRDLUSRUWV,&1DQG+.*KDYHWKHVDOHVGDWDLQRZLQJ
WR WKHGLIILFXOW\RIGDWDFROOHFWLRQ WKLV UHVHDUFKZRXOGEHDEOH WRSURYLGH
XVHIXO LPSOLFDWLRQV LQ WKH ILHOGRIDLUSRUWEUDQGLQJ)LQDOO\XWLOL]LQJ WKH
SURFHGXUHGHSLFWHGLQ)LJXUH WKHEUDQGYDOXHVRIWKHVHYHQDLUSRUWVZHUH
HYDOXDWHGDVUHYHDOHGLQ7DEOH
6KLQ
D1RWH7ZR\HDUVDOHVZHUHDSSOLHGIRUVRPHDLUSRUWVVLQFHWKH\KDYHQRGDWD
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7DEOH!%UDQGYDOXHRIVHYHQDLUSRUWVE
5DQN $LUSRUW %UDQG9DOXHPLOOLRQGROODUV
 3DULV&KDUOHVGH*DXOOH$LUSRUW&'* 
 7RN\R1DULWD,QWHUQDWLRQDO$LUSRUW157 
 +RQJ.RQJ,QWHUQDWLRQDO$LUSRUW+.* 
 ,QFKHRQ,QWHUQDWLRQDO$LUSRUW,&1 
 1HWKHUODQGV$PVWHUGDP$LUSRUW$06 666
6 6LQJDSRUH&KDQJL$LUSRUW6,1 
 6KDQJKDL3XGRQJ$LUSRUW39* 
7KH¿QGLQJVRIWKLVUHVHDUFKSURYHWKDW,&1UDQNHGWKZKLOH&'*LVWKH
WRSDLUSRUWIROORZHGE\157DQG+.*LQWHUPVRIWKHFDOFXODWHGEUDQGYDOXH
,QDGGLWLRQ LWZDVIRXQG WKDW WKHEUDQGYDOXHRI ,&1LVQRWHYHQFORVH WR
RQHWKLUGRI3DULV&KDUOHVGH*DXOOHDQGRQO\HTXLYDOHQWWRDURXQGDKDOIRI
157,QFKHRQ,QWHUQDWLRQDO$LUSRUWKDVHVWDEOLVKHGLQDQGHYHUVLQFH
,&1KDVEHHQJURZLQJUDSLGO\DVDJOREDOOHDGLQJDLUSRUWLQWHUPVRIVL]HDQG
EUDQGYDOXHZLQQLQJDVXFFHVVLRQRI$&,$LUSRUWV&RXQFLO,QWHUQDWLRQDO¶V
$LUSRUW6HUYLFH4XDOLW\ $64DZDUGV ,Q LWV WKLUWHHQ\HDUVRIRSHUDWLRQ
,&1DFKLHYHGKLJKVWDQGDUGV LQDOODUHDVRIDLUSRUWRSHUDWLRQVSDUWLFXODUO\
FXVWRPHUVHUYLFH1HYHUWKHOHVV LW LV WRRHDUO\WRVD\WKDW,&1LVDWRSFODVV
DLUSRUWDVPXFKDV3DULV&KDUOHVGH*DXOOH$LUSRUW&'*6LQJDSRUH&KDQJL
$LUSRUWDQG-).$LUSRUWLQ86$7KLVLVEHFDXVHWKHEUDQGLPDJHRI,QFKHRQ
,QWHUQDWLRQDO$LUSRUW LVQRW VXIILFLHQWO\GHILQHGDQGGLIIHUHQWLDWHGZKHQ
FRPSDULQJZLWKDIRUHPHQWLRQHGDLUSRUWV
&'*LV WKH ODUJHVWDLUSRUW LQ)UDQFHDVZHOODV(XURSH¶VVHFRQGEXVLHVW
DLUSRUWDIWHU/RQGRQ+HDWKURZ7KDW LVDVDSULPDU\DYLDWLRQJDWHZD\ LQ
(XURSH LWKDQGOHV ORWVRISDVVHQJHUVDQGDLUFUDIWPRYHPHQWV)URP WKH
¿QGLQJRIWKLVVWXG\LWFDQEHFRQFOXGHGWKDWWKHLUEUDQGLQJVWUDWHJ\LVJRRG
HQRXJKWRDFKLHYHKLJKVDOHVSHUIRUPDQFHILQDOO\PDNLQJLW WKHWRSDLUSRUW
RIKLJKEUDQGYDOXH157LVDOVRWKHSULPDU\LQWHUQDWLRQDODLUSRUWRI-DSDQ
E1RWH%UDQGYDOXHRI,&1DQG+.* >VDOHVRIZHLJKWRIZKLFKLVVDOHVRIZHLJKWRIZKLFK
LVVDOHVRILQIODWLRQ UDWHRI IRUHDFKFRXQWU\ VDOHVRIZHLJKWRIZKLFK LVVDOHVRI
LQÀDWLRQUDWHRIRIHDFKFRXQWU\VDOHVRILQÀDWLRQUDWHRIRUHDFKFRXQWU\@,QGXVWU\LQGH[
%UDQGYDOXHRI15739*6,1$06DQG&'* >VDOHVRIZHLJKWRIZKLFKLVVDOHVRIZHLJKWRI
ZKLFKLVVDOHVRILQÀDWLRQUDWHRIIRUHDFKFRXQWU\@,QGXVWU\LQGH[
>@ %UDQGYDOXHRI,&1
>@ %UDQGYDOXHRI157
>@ %UDQGYDOXHRI39*
>@ %UDQGYDOXHRI+.*
>@ %UDQGYRI6,1
>@ %UDQGYDOXHRI$06
>@ %UDQGYDOXHRI&'*
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DQGDOVRDPDMRUFRQQHFWLQJSRLQWIRUDLUWUDI¿FEHWZHHQ$VLDDQGWKH86$
DWWUDFWLQJSOHQW\RILQWHUQDWLRQDOSDVVHQJHUV$OWKRXJKWKHUHLVDELJJDSZLWK
&'*¶VEUDQGYDOXH LW UDQNHGDV WKHVHFRQGKLJKHVWDLUSRUWZLWK WKHEUDQG
YDOXHHTXLYDOHQWWRPLOOLRQGROODUVLQWKLVVWXG\&RQWUDU\WR&'*$06
KDVGLVFORVHGWRKDYHORZEUDQGYDOXHPLOOLRQGROODUVDOWKRXJKLWLVWKH
(XURSH¶VWKEXVLHVWDLUSRUW39*ZKRVHEUDQGYDOXHLVPLOOLRQGROODUVLV
VKRZQWRKDYHWKHORZHVWEUDQGYDOXHDPRQJWKHVHYHQDLUSRUWV(YHQWKRXJK
39*LVWKHWKLUGEXVLHVWDLUSRUWLQPDLQODQG&KLQDDQGWKHWKEXVLHVWLQWKH
ZRUOGLWVEUDQGYDOXHLVRQO\RQHVHYHQWKRI&'*¶V,QWHUHVWLQJO\WKLVUHVXOW
LVLQOLQHZLWKWKHVDOHVSHUIRUPDQFHRIHDFKDLUSRUWLQ7DEOH,QRWKHUZRUGV
LWFDQEHFRQFOXGHGWKDWVDOHVDUHWKHGLUHFWLQGLFDWRUVLJQLI\LQJEUDQGYDOXHV

V. Conclusion
,Q WKLV UHVHDUFKEUDQGYDOXHRI ,&1KDVEHHQHYDOXDWHGDQGFRPSDUHG
ZLWKRWKHUVL[PDMRUDLUSRUWVLH15739*+.*6,1$06DQG&'*
TXDQWLWDWLYHO\WRLGHQWLI\WKHFXUUHQWVWDWXVRI,&1¶VEUDQGYDOXH7RDFKLHYH
WKLVSXUSRVH¿UVWO\WKHFRQFHSWDQGUHVHDUFKWUHQGVRIEUDQGYDOXHVIRFXVLQJ
RQDLUSRUWEUDQGKDYHEHHQ LQYHVWLJDWHG WKRURXJKO\ ,Q DGGLWLRQEUDQG
PDQDJHPHQWRIRYHUVHDVDLUSRUWVDQG WKHPHDVXUHPHQWPHWKRGVRIEUDQG
YDOXHKDYHEHHQGHWDLOHG2QWKHEDVLVRI WKHVHDLUSRUWEUDQGYDOXHVKDYH
EHHQH[DPLQHGE\XVLQJWKUHH\HDUVDOHVRIHDFKDLUSRUWFRQVLGHULQJERWKWKH
LQÀDWLRQUDWHDQGWKHLQGXVWU\LQGH[7KH¿QDQFLDODSSURDFKDGRSWHGLQWKLV
UHVHDUFKGHHPHGWREHDSSURSULDWHWRUHFRJQL]HWKHEUDQGYDOXHRI,QFKHRQ
,QWHUQDWLRQDO$LUSRUW,&1DVFRPSDUHGWRRWKHUPDMRULQWHUQDWLRQDODLUSRUWV
7KH¿QGLQJRIWKLVVWXG\KDVVWUHQJWKHQHGWKHWKHRUHWLFDOIRXQGDWLRQRIDLUSRUW
EUDQGLQJZLWK ILQDQFLDOEDVHGHYDOXDWLRQ ,QSDUWLFXODU VDOHVRQHRI WKH
YDOXDEOH¿QDQFLDOLQIRUPDWLRQXVHGLQWKLVVWXG\UHÀHFWFXVWRPHUUHVSRQVHV
WRWKHPDUNHWLQJVWUDWHJ\7KHUHIRUHWKLVVWXG\ZRXOGEHXVHIXOIRUPDQDJHUV
ZKRZDQWWRPHDVXUHWKHEUDQGYDOXHDVZHOODVHQKDQFHWKHLUDLUSRUWV¶EUDQG
LPDJH
%\ FRPSDULQJZLWK  GLIIHUHQW DLUSRUWV ,&1 FDQ VSRW LWV SRVLWLRQ
FRPSDUDWLYHO\7KHUHVXOWRIWKLVVWXG\LQGLFDWHVWKDW,&1KDVRQO\WKHIRXUWK
KLJKHVWEUDQGYDOXHZKLOH&'*RQHRIWKHODUJHVW(XURSHDLUSRUWVKDVEHHQ
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GHPRQVWUDWHG WRKDYH WKHKLJKHVWEUDQGYDOXHDPRQJ WKH VHYHQDLUSRUWV
IROORZHGE\157ORFDWHG LQ7RN\R-DSDQ7KHEUDQGLQJVWUDWHJ\RI WKHVH
WZRDLUSRUWVFDQEHDJRRGEHQFKPDUNWRLPSURYHWKHEUDQGYDOXHRI,&1,Q
DGGLWLRQWRWKLVDQXPEHURILPSOLFDWLRQVFDQEHGUDZQIURPWKLVVWXG\IURP
DPDQDJHULDOSHUVSHFWLYH IRFXVLQJRQEUDQGPDUNHWLQJVWUDWHJLHV)LUVWRI
DOODLUSRUWZLGHEUDQGPDQDJHPHQWV\VWHPFRPSRVHGRIRXWVWDQGLQJKXPDQ
UHVRXUFHVVKRXOGEHHVWDEOLVKHG5RVHQEOXWKDQG0F)HUULQHPSKDVL]HGDQ
LPSRUWDQFHRIHPSOR\HHRULHQWHGVWUDWHJ\WKDWGLUHFWO\VDWLV¿HVFXVWRPHUVWR
LPSURYHWKHEUDQGYDOXH)XUWKHUPRUHLWLVLQVLVWHGWKDWDLUSRUWVFUHDWHD¿UP
YLVLRQDQGPLVVLRQIRUWKHLURZQEUDQGVDQGEXLOGVHUYLFHVWDQGDUGV6XFKD
EUDQGPDQDJHPHQWV\VWHPLVQHHGHGWRSUHSDUHIRUHGXFDWLRQSURJUDPVDQG
WRVHWXSIHHGEDFNSURFHGXUHV$VIRUDJRRGH[DPSOHWKH3RUW$XWKRULW\RI
1HZ<RUNWKDWRSHUDWHV1HZ<RUN$LUSRUWKDVHVWDEOLVKHGWKHFRQFUHWHYLVLRQ
DQGREMHFWLYHV WKURXJKµ1HZ-HUVH\&XVWRPHU&DUH3URJUDP¶ WR LQFUHDVH
FXVWRPHUV¶VDWLVIDFWLRQ
6HFRQGO\ DLUSRUWV DUH QRZ DFNQRZOHGJHG DV DQ HVVHQWLDO SODFH IRU
FRQVXPSWLRQDFWLYLWLHVDQGKLJKYDOXHDGGHGFRPPHUFHLQWKHUHOHYDQWFLW\
7KHGHYHORSPHQWRIFRPPHUFLDOIDFLOLWLHVLQDLUSRUWVKDVEURXJKWDQH[SDQVLRQ
RIWKHPDUNHWLQJVFRSHIRUWKHDLUSRUWDQGWKHLUEUDQGV,QWKLVUHJDUGWKHUHLV
DQHHGWRSURPRWHPDUNHWLQJVWUDWHJ\ZKLFKXWLOL]HVWKHFRPPHUFLDOYDOXHRI
DLUSRUWVVXFKDVµ$LUPDOO¶DWWKH%'DQG(WHUPLQDOVDWWKH%RVWRQ¶V/RJDQ
,QWHUQDWLRQDO$LUSRUWRSHUDWHGE\%ULWLVK$LUSRUW$XWKRULW\%$$
7KLUGO\ VRFLDOPHGLDFDQEHZLGHO\XVHG IRU WKHDLUSRUWEUDQGLQJ)RU
LQVWDQFH+HDWKURZ$LUSRUW)UDQNIXUW0DLQ$LUSRUWDQG6FKLSKRO$LUSRUWDUH
DFWLYHO\LQYROYHGLQWKHSURPRWLRQRIFRPPHUFLDOIDFLOLWLHVYLDDSSOLFDWLRQVRI
,3KRQHRU,3DG,QDGGLWLRQ2VOR*DUGHUPRHQ$LUSRUWLQ1RUZD\DFWLYHO\
SURYLGHVSURPRWLRQDOLQIRUPDWLRQRIPDMRUVWRUHVWRWKHXVHUVRI,3KRQHDQG
,3DG%\XVLQJWKLVHTXLSPHQW WKHGHSDUWXUHRUDUULYDO LQIRUPDWLRQFDQEH
SURYLGHGRQDUHDOWLPHEDVLVPDNLQJLWIHDVLEOHWRGHOLYHUDQLPDJHRIDLUSRUWDQG
G\QDPLFDOO\SURPRWHFRPPHUFLDOIDFLOLWLHV)RUXVLQJFRUUHFWO\VRFLDOPHGLDLW
VKRXOGEHQRWHGWKDWLWLVFUXFLDOWRRYHUFRPHEDUULHUVRIWKHXVHRI616VXFKDV
ODFNRIVWDIIWUDLQLQJSRLQWHGRXWLQ0LFKDHOLGRXHWDO 7KHFRQVHTXHQFHRI
WKH616XVHLVPRUHSRZHUIXOEUDQGYDOXHVIRUHDFKDLUSRUW
)LQDOO\VHYHUDOLPSRUWDQWLVVXHVIRUIXUWKHULQYHVWLJDWLRQVKRXOGEHQRWHGWR
5RVHQEOXWKDQG0F)HUULQ
0LFKDHOLGRXHWDO
<DQ
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RYHUFRPHWKHOLPLWDWLRQVRIWKLVVWXG\)LUVWRQO\VL[DLUSRUWVZHUHVHOHFWHGDV
DVDPSOHWRFRPSDUHZLWK,&1,ISRVVLEOHPRUHFRPSUHKHQVLYHVWXG\VKRXOG
EHFRQGXFWHGE\ LQFOXGLQJPRUHDLUSRUWV6HFRQGO\GLIIHUHQWHVWLPDWLRQ
PHWKRGVPDUNHWLQJRULHQWHGRUFRPSUHKHQVLYHDSSURDFKHVFDQEHHPSOR\HG
WRSURYLGH LQVLJKW LQWR WKHFXVWRPHUEDVHGVRXUFHVRIEUDQGYDOXH)LQDOO\
RWKHU¿QDQFLDOIDFWRUVVXFKDVSULFHSUHPLXPDQGPDUNHWVKDUHVFDQEHXVHG
WRHYDOXDWHWKHEUDQGYDOXH*
'DWHRI&RQWULEXWLRQ$SULO
'DWHRI$FFHSWDQFH$XJXVW
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